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'').�KU�C�EQPEGPVTCVKQP�QH�C�UWDUVCPEG�KP�CKT�VJCV�JCU�DGGP�LWFIGF�D[�VJG�&GRCTVOGPV�QH�&GHGPUG�VQ�DG�CEEGRVCDNG�HQT�VJG�RGTHQTOCPEG�QH

URGEKHKE�VCUMU�D[�OKNKVCT[�RGTUQPPGN�FWTKPI�GOGTIGPE[�EQPFKVKQPU�NCUVKPI���VQ����JQWTU���'').�FQUCIGU�OC[�RTQFWEG�VTCPUKGPV�EGPVTCN�PGTXQWU

U[UVGO�GHHGEVU�CPF�G[G�QT�TGURKTCVQT[�KTTKVCVKQP��DWV�PQVJKPI�UGTKQWU�GPQWIJ�VQ�RTGXGPV�TGURQPUG�VQ�GOGTIGPE[�EQPFKVKQPU�

6JTGUJQNF�NKOKV�XCNWGU�
6.8U��JCXG�DGGP�FGHKPGF�VQ�KPENWFG�XCTKQWU�NGXGNU�QH�GZRQUWTG�VQ�YQTMGT�RQRWNCVKQPU���6.8U�CTG�RWDNKUJGF�D[�VJG

#OGTKECP�%QPHGTGPEG�QH�)QXGTPOGPVCN�+PFWUVTKCN�*[IKGPKUVU�
#%)+*U��

6.8�69#��6JTGUJQNF�NKOKV�XCNWG�6KOG�YGKIJVGF�CXGTCIG�HQT�C�URGEKHKE�UWDUVCPEG�FGHKPGU�VJG�NKOKV�QH�CEEGRVCDNG�EQPEGPVTCVKQP�VQ�YJKEJ�OQUV

YQTMGTU�ECP�DG�GZRQUGF�HQT�WR�VQ�C�PQTOCN�GKIJV�JQWT�FC[�CPF�C����JQWT�YGGM�YKVJQWV�CFXGTUG�GHHGEV���#U�YKVJ�QVJGT�6.8�XCNWGU��VJG

RQRWNCVKQP�VJCV�EQORTKUGU�VJG�IGPGTCN�RWDNKE�FKHHGTU�HTQO�VJG�RQRWNCVKQP�FGHKPGF�HQT�6.8U�KP�VJCV�VJG�IGPGTCN�RWDNKE�KPENWFGU�CFFKVKQPCN�ITQWRU

UWEJ�CU�EJKNFTGP��GNFGTN[�RGTUQPU��CPF�JQURKVCNK\GF�RCVKGPVU�

6.8�56'.��6JTGUJQNF�NKOKV�XCNWG�5JQTV�VGTO�GZRQUWTG�NKOKV�KU�C�VKOG�YGKIJVGF�CXGTCIG�EQPEGPVTCVKQP�VQ�YJKEJ�YQTMGTU�UJQWNF�PQV�DG�GZRQUGF

HQT�NQPIGT�VJCP����OKPWVGU�CPF�YJKEJ�UJQWNF�PQV�DG�TGRGCVGF�OQTG�VJCP�HQWT�VKOGU�RGT�FC[��YKVJ�CV�NGCUV����OKPWVGU�DGVYGGP�UWEEGUUKXG

GZRQUWTGU���9JGTGCU�VJG�6.8�69#�KU�WUGHWN�HQT�EJTQPKE�GZRQUWTG�GHHGEVU��VJG�6.8�56'.�CFFTGUUGU�GHHGEVU�QH�5JQTV�VGTO��JKIJ�NGXGN

GZRQUWTGU���#U�YKVJ�QVJGT�6.8�XCNWGU��VJG�RQRWNCVKQP�VJCV�EQORTKUGU�VJG�IGPGTCN�RWDNKE�FKHHGTU�HTQO�VJG�RQRWNCVKQP�FGHKPGF�HQT�6.8U�KP�VJCV�VJG

IGPGTCN�RQRWNCVKQP�KPENWFGU�CFFKVKQPCN�ITQWRU�UWEJ�CU�EJKNFTGP��GNFGTN[�RGTUQPU��CPF�JQURKVCNK\GF�RCVKGPVU�
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6.8�%��6JTGUJQNF�.KOKV�8CNWG�%GKNKPI�KU�VJG�EQPEGPVTCVKQP�KP�CKT�VJCV�UJQWNF�PQV�DG�GZEGGFGF�FWTKPI�CP[�RCTV�QH�VJG�YQTMKPI�GZRQUWTG�

HQT�VJG�YQTM�RQRWNCVKQP���%GKNKPI�NKOKVU�OC[�DG�WUGF�YKVJ�QVJGT�6.8U�QT�KPFGRGPFGPVN[���#U�HQT�QVJGT�6.8�XCNWGU��VJG�RQRWNCVKQP�VJCV

EQORTKUGU�VJG�IGPGTCN�RWDNKE�FKHHGTU�HTQO�VJG�YQTMKPI�RQRWNCVKQP�UKPEG�KV�KPENWFGU�CFFKVKQPCN�ITQWRU�UWEJ�CU�EJKNFTGP��GNFGTN[�RGTUQPU��CPF

JQURKVCNK\GF�RCVKGPVU�

2'.U�JCXG�DGGP�FGXGNQRGF�D[�VJG�1EEWRCVKQPCN�5CHGV[�CPF�*GCNVJ�#FOKPKUVTCVKQP�
15*#��CU�C�OGCUWTG�HQT�UCHG�CPF�JGCNVJHWN�YQTMKPI

EQPFKVKQPU�HQT�OGP�CPF�YQOGP�GORNQ[GF�KP�CP[�DWUKPGUU�GPICIGF�KP�EQOOGTEG�KP�VJG�7PKVGF�5VCVGU���#U�YKVJ�QVJGT�GZRQUWTG�NKOKVU

FGXGNQRGF�HQT�KPFWUVTKCN�CRRNKECVKQPU��NKOKVCVKQPU�GZKUV�YKVJ�TGURGEV�VQ�CRRNKECDKNKV[�VQ�VJG�IGPGTCN�RQRWNCVKQP���2'.�KU�CP�GZRQUWTG�NKOKV

GUVCDNKUJGF�D[�15*#���2'.�%�KU�VJG�EQPEGPVTCVKQP�VJCV�UJCNN�PQV�DG�GZEGGFGF�FWTKPI�CP[�RCTV�QH�VJG�YQTMFC[�GZRQUWTG�

52').�5JQTV�VGTO�2WDNKE�'OGTIGPE[�)WKFCPEG�.GXGN�KU�CP�CEEGRVCDNG�EGKNKPI�EQPEGPVTCVKQP�HQT�C�UKPING��WPRTGFKEVGF�UJQTV�VGTO�GZRQUWTG

VQ�VJG�RWDNKE���6JG�GZRQUWTG�RGTKQF�KU�WUWCNN[�ECNEWNCVGF�VQ�DG�QPG�JQWT�QT�NGUU�CPF�PGXGT�OQTG�VJCP����JQWTU���(KXG�52').U�JCXG�DGGP

FGXGNQRGF�D[�VJG�7504%�%QOOKVVGG�QP�6QZKEQNQI[�CPF�CTG�IGPGTCNN[�UGV�CV�DGVYGGP�����CPF�����QH�'').�XCNWGU�

+&.*�NGXGNU�JCXG�DGGP�FGXGNQRGF�VQ�FGHKPG�EQPEGPVTCVKQPU�QH�OCVGTKCNU�HTQO�YJKEJ�YQTMGTU�UJQWNF�GXCEWCVG�YKVJKP����OKPWVGU�YKVJQWV

GUECRG�KORCKTKPI�U[ORVQOU�QT�CP[�KTTGXGTUKDNG�JGCNVJ�GHHGEV���#U�+&.*�XCNWGU�YGTG�FGXGNQRGF�D[�VJG�0CVKQPCN�+PUVKVWVG�HQT�1EEWRCVKQPCN

5CHGV[���*GCNVJ�
0+15*��HQT�KPFWUVTKCN�CRRNKECVKQP��VJGKT�WUGHWNPGUU�HQT�CRRNKECVKQP�VQ�VJG�IGPGTCN�RQRWNCVKQP�KU�NKOKVGF��+&.*�KU�C

0+15*�FGHKPKVKQP�

'42)U�CTG�RWDNKUJGF�D[�VJG�#+*#�6JGUG�CTG�KPVGPFGF�VQ�RTQXKFG�CKTDQTPG�EQPEGPVTCVKQP�NGXGNU�VQ�YJKEJ�OQUV�KPFKXKFWCNU�
KP�C

EQOOWPKV[��EQWNF�DG�GZRQUGF�HQT�RGTKQFU�WR�VQ�QPG�JQWT�YKVJQWV�GZRGTKGPEKPI�CFXGTUG�GHHGEVU�CU�FGHKPGF�D[�VJG�'42)�NGXGN���6JGUG

IWKFGNKPGU�CTG�KPVGPFGF�HQT�GOGTIGPE[�TGURQPUG�CRRNKECVKQPU���'42)�FGUKIPCVKQPU�CTG�

'42)����6JG�OCZKOWO�CKTDQTPG�EQPEGPVTCVKQP�DGNQY�YJKEJ��KV�KU�DGNKGXGF��PGCTN[�CNN�KPFKXKFWCNU�EQWNF�DG�GZRQUGF�HQT�WR�VQ�QPG�JQWT

YKVJQWV�GZRGTKGPEKPI�QT�FGXGNQRKPI�NKHG�VJTGCVGPKPI�JGCNVJ�GHHGEVU�

'42)����6JG�OCZKOWO�CKTDQTPG�EQPEGPVTCVKQP�DGNQY�YJKEJ��KV�KU�DGNKGXGF��PGCTN[�CNN�KPFKXKFWCNU�EQWNF�DG�GZRQUGF�HQT�WR�VQ�QPG�JQWT

YKVJQWV�GZRGTKGPEKPI�QT�FGXGNQRKPI�KTTGXGTUKDNG�CFXGTUG�JGCNVJ�GHHGEVU�QT�U[ORVQOU�VJCV�EQWNF�KORCKT�CP�KPFKXKFWCN	U�CDKNKV[�VQ�VCMG

RTQVGEVKXG�CEVKQP�

'42)����6JG�OCZKOWO�CKTDQTPG�EQPEGPVTCVKQP�VQ�YJKEJ�PGCTN[�CNN�KPFKXKFWCNU�EQWNF�DG�GZRQUGF�HQT�WR�VQ�QPG�JQWT�YKVJQWV�GZRGTKGPEKPI

QT�FGXGNQRKPI�JGCNVJ�GHHGEVU�
K�G���OQTG�UGXGTG�VJCP�UGPUQT[�RGTEGRVKQP�QT�OKNF�KTTKVCVKQP��KH�TGNGXCPV��

C� 6JGTG�KU�PQ�+&.*�KFGPVKHKGF�HQT�CUDGUVQU���6.8�HQT�CUDGUVQU�KU�UGV�D[�VJG�PWODGT�QH�CUDGUVQU�HKDGTU���6JG�6.8�69#�
RGT�15*#
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